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> B QEAT 2023 FHIRK 2024 F—=FiR, 23 FEFLTESTIERY
3E4F5E 59.62/17.21 1Z7T, FEL+16.10%/+11.04%; Erh 23Q4 sCHE
/A& FE 15.16/3.73 {275, EEE+10.42%/+6.95%; 24Q1 SLHEWY3E
&FI5E 17.68/5.89 1Z7T, EH+11.05%/+10.02%, 24Q1 kx&EGE 3.7512
7T, 23 FF25/23Q4/24Q1 HHEIERERREN S BI-1.66/+0.14/-0.22 {Z7T,
B "EKih" FblgE. 28 23 FRIESMERDLIERIX 52.29%, DLERRK
22 £ 57.76% & 5.47pcts,

> "R RFEaFERECEMNEERESNTA, SINEEmHEME, 97
mE: 23 FREIBERISILIEIR 58.49 27T, B 15.60%, E185Hk 7.43%,
MR 7.61%., HFs/+/EEEESBISTIE 56.78/0.76/0.95 1Z7T, B
E6+16.58%/-19.76%/+0.72%, SISES W SELIEF +0.81pcts Z 97.08%., =
NFHDE: Bt (E8+13.40%, Mig+2.81%) . F1Y (Eig-25.45%, Mg
+7.64%) . {1 (£18-9.05%, Mig+10.74%) , (HHBENEEE, SHEE
SEFFFR "’ R 23 FLHERECEMN. FRATDBISFERES
PR RIGINE IRANE, B " RBIITEMEIR KRR, 24Q1 B/F/K
REEEEWREEL+10.57%/-12.22%/+85.57%, $EItE: 23 FLHEN/A%
SCEVE 49.02/9.47 {278, EIEL+17.53%/+6.56%, &REHHMIE, IIEREX
%, ZEMFH NN, BREHEAAENH. S/RERTS, HUERERR,
ORI EHEM, SFEE: 23Q2 B (2FAW) /ARBIMEK
1.30/57.18 {Z7T, REEL+50.16%/+15.00%, ZifE Lt &= 24Q1 F&#
BN/ BIMZEEEED B0 496/466 3R, 23 FEER/AIMIBIEIEIN 18/74 2,
> 23 FEBRPNHRENSORSENRIALID, SHEFEZIEM, EREFE.

FRHEHE, A5 23 £25/23Q4/24Q1 $EIA 75.19%/75.10%/76.48%, [E
Eb+1.03/+1.68/-0.15pcts, Z2FRik : A\ 5] 23 FH4E/SEEAES B 12.06%/
5.31%, [EtL+0.25/+1.61pcts, EEREBZREINFFRICHRIZ N ZE SHS TR
SEFIARTEL 24Q1 25805 27.18%/4.79%, [FEEL-0.59/+0.09pcts, JAEEF
ERE, A7 23 £5/23Q4/24Q1 HFIH 28.87%/24.58%/33.34%, [EtL-
1.32/-0.80/-0.31pcts,

> IREEN: BERE, AFBEHIM "=ANHR - OQhiaTER, SSIE
EE QEWTHR, 11iE "1 Ry KRR, P Em MmOt RIEE Q)
RhEFR, SIEREREMKAMGE, KA "PEFRES=HEBESE M . Tt
NE] 24-26 FEFAREFIED A 19.73/22.13/25.63 {275, FELL+14.6%/
+12.1%/+15.9%, HBIERNIIRL P/E 5508 12/11/10X, #4HF "= 4R,

> RERER: SRRFIRE; "R R LT RRESEMIAATIEL.

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 5,962 6,871 7,714 8,634
BEER (%) 16.1 15.2 12.3 11.9
PNEEASRFREMNE (FHTT) 1,721 1,973 2,213 2,563
R (%) 11.0 14.6 12.1 15.9
FRKE (5T) 2.87 3.29 3.69 4.27
PE 14 12 11 10
PB 2.5 23 2.1 1.8
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S3ENT;

MINSHENG SECURITIES

HF2(603589)/REAIKHE

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 5962 6871 7,714 8,634 FEAREED (%)
S22 1,479 1,706 1,959 2,173 TN S 16.10 15.24 12.27 11.93
Bl RN 901 1,051 1,172 1,312 EBIT g 13.36 14.19 11.83 15.68
HEZA 827 983 1,088 1,209 R 11.04 14.64 1214 15.85
gk 407 467 509 492 BFIEEN (%)
ARz 34 32 42 42 ESES 75.19 75.17 74.61 74.83
EBIT 2,307 2,634 2,946 3,408 e 28.87 28.72 28.69 29.69
552 -12 -18 -25 -33 SHAFTIEEE ROA 13.73 14.63 14.75 15.33
GARAIELAES -29 0 0 0 S EFTIES SR ROE 17.66 18.27 18.47 19.15
RIS 20 23 30 36 EfREEND

EdVFiE 2,326 2,675 3,001 3,476 mEntER 2.93 3.42 3.55 3.74
SNz 2 2 2 2 EREELER 0.96 1.28 1.39 1.58

s 2,328 2,677 3,002 3,478 MEtr=x 0.59 0.83 0.96 1.17
ATkt 606 704 790 915 BFRERE (%) 22.21 19.91 20.11 19.95
SR 1,721 1,973 2,213 2,563 ZEEWE

IHEFBATEF 1,721 1,973 2,213 2,563 IR R 0.26 0.26 0.23 0.23

EBITDA 2,581 2,921 3,254 3,731 SRS 1129.12 109246 1043.77 1060.62

AR 0.50 0.53 0.54 0.54

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 1,515 2,071 2,719 3,694 =2 2.87 3.29 3.69 427
VDl SN EL 446 603 677 757 BRSE 16.25 18.00 19.97 22.32
TSI 26 40 45 50 BREENSH 1.52 2.92 3.26 4.03
TR 5,067 5,288 6,071 6,736 SRZREF 1.50 1.72 1.93 2.23
HAtimahar= 525 522 522 522 (SED

mEnErEait 7,578 8,523 10,034 11,760 PE 14 12 11 10
KEBRAUR 2R 0 0 0 0 PB 2.5 2.3 2.1 1.8
B 2,960 3,348 3,606 3,779 EV/EBITDA 9.18 8.11 7.28 6.35
i 513 513 513 513 REWEER (%) 3.66 420 471 5.45

ERahiE~ ST 4,954 4,965 4,965 4,965

wEeEgit 12,532 13,488 14,999 16,725
SEHRMEER 0 0 0 0 HERER (BHT) 2023A  2024E 2025E  2026E
IR E VS EL 848 992 1,139 1,263 SR 1,721 1,973 2,213 2,563
Hftimantatk 1,740 1,502 1,686 1,881 HrIRFOREEE 274 287 309 323

mshaRat 2,588 2,494 2,824 3,144 BinR&E -1,127 -483 -533 -431
HRMER 0 0 0 0 SEENMET 911 1,752 1,957 2,417
Efth<HAtA R 195 192 192 192 BATTZ -275 -281 -303 -317

E| Sl 195 192 192 192 DA 44 0 0 0

GkRait 2,783 2,686 3,016 3,336 REEDMETR -298 -271 -273 -281
B 600 600 600 600 PR E 0 0 0 0
DERIRINGS 0 0 0 0 REEE 0 0 0 0

BEFEE ST 9,749 10,802 11,983 13,389 ERENMER -800 -925 -1,036 -1,161

GRMREFN ST 12,532 13,488 14,999 16,725 MEFHE -188 556 648 975

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES H+2(603589)/BmIX#t
SrImEiE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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